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Introduction^ 

I take the liberty to introduce my ** Evolution of the 
Standard of Gold '' by a quotation which I take bodily 
from an article by Robert J. Lowry, recently elected at St. 
Louis, President of the Bankers' Association. The quota- 
tion will be found in his valuable short article entitled 
'*Gold in Georgia/' by Robert J. Lowry, President of the 
Lowry Banking Company, Atlanta. The quotation is 
as follows : 

**To what can the wonderful influences of this metal 
(gold) be ascribed? What the charm ? Value? No; for 
gold ranks twenty-first in the scale of metallic values. 
Beauty ? No ; for fashion mars its natural luster to satisfy 
her whims and fads. Usefulness ? No ; for its uses in the 
- arts are few and mostly confined to ornament and deco- 
ration and not necessity. What then? Simply the peculiar 
properties gold alone possesses, which makes it the only- 
metal known suitable for a unit of value for settlement of 
differences in barter between individuals and nations; 
whose properties are indestructibility, homogenity, divisi- 
bility, stability in value, portability and cognizability. 
Wonderful metal provided by the all-wise Creator for the 
development of commerce, and regulated through His 
providence from age to age in supply in exact proportion 
to demand. What an influence does it exert in human 
affairs ! 

*' I am glad to now state from observation that large 
sums have been invested in gold mines in this state in the 
past three years, old ones reopened and new ones being 
developed. With new appliances for extracting the pre- 
cious metal good results have followed. It is just in its in- 
fancy in the modern and new process of mining. The qual- 
ity is of the very finest and I look with certainty for large 
additions of gold from mines of Georgia, henceforth. , 
This will go f^r toward settling the money question nowr 
agitating the country on the sound basis of Gold.'* ^' 



Testimonials^ 

Minneapolis, Minn.. Sept. 19, 1896. 
My Dear Mr. Benton— I have read the '* Evolution of the Gold 
Standard " with deep interest. It is an invaluable volume in the present 
crisis, and T am sure that it will have also a permanent value. 

Sincerely, 

WILLIS M. WEST, 
Professor of History in University of Minnesota. 



St. Paul, Minn., Sept. 21, 1896. 
Mr. Geo. H. Benton, 605 New York Life Building, Minneapolis, Minn. 
Dear Sir — I return herewith the manuscript of the article which you 
left for my inspection and opinion. I have been much interested in it, 
and congratulate you cordially upon having done a most excellent piece 
of work. I think that your study is on right lines, and that it possesses 
permanent value. I may add that the feature which distinguishes it from 
other arguments on the same line, and especially commends it to me, is 
the ethical line of treatment which harmonizes political and personal 
moralitv. 

I have taken the liberty of addressing a letter, of which I enclose a 
copy, to Mr. F. W. M. Cutcheon of this city, recommending the use of 
your pamphlet as a campaign document for the National Democratic 
party. I do this because of its value, and I trust that something mu- 
tually advantageous may come of it. * 

Very sinctrely yours, 

J. G. PYLE, 
Editor-in-Chief of the St. Paul Daily Globe. 



Minneapolis, Sept. 24, 1896. 
The Farmers & Mechanics Savings Bank, Minneapolis, Clinton 

Morrison, Pres.; E. H. Moulton, Sec. and Treas. 
Geo. H. Benton, Esq., City. 

My Dear Sir — I have read with a great deal of interest your pam- 
phlet in manuscript form on the " Evolution of the Gold Standard." So 
convinced am I of its value as a complete historical exposition of the 
subject that I should like 1,000 copies, for which I will gladly pay $70. 
1 would recommend that the pamphlet be gotten up in as attractive a 

style as possible. 

Very truly yours, 

E. H. MOULTON, Treas. 



The Evolution of the Gold Standards 

Back of all other issues of this canpaign there is a 
paramount issue. The paramount issue that is in fact on 
trial in the forum of the world during the closing 3'ears of 
the Nineteenth century is the capacity of the people for 
self-government. Democracy is a government **of the 
people, by the people, and for the people.'* 

The crucial test of a Democrat is implicit faith in the 
capacity of the whole people for self-government. Any 
w^avering in this faith is an infallible sign to theindividual 
that he is not a true Democrat. Alexander Hamilton was 
not a Democrat because hedidnot have implicit faith in the 
capacity of the whole people for self-government. The high 
priest of Democracy was Thomas JeflFerson because he did 
have implicit faith in the capacity of the whole people for 
self-government. This implicit faith is in its essence religious 
because it is based on faith in God. God is the InSnite 
Intelligent Force of the Universe that makes for righteous- 
ness. The supremest fact of history is the imminence of 
God in the individual. God is manifested in the individual. 
He is not in the whirlwind, the earthquake or the fire, but 
in the **still, small voice*' He speaks to man. Man is en- 
dowed by his Creator with the capacity to assimilate God. 
Individual self-control is always proportioned to the as- 
similation of God by the individual. Religion therefore is 
the science, as Christianity is the art, of self-control. 
Hence, as God works through individuals, and individuals 
associate to organize government, it is the highest gener- 
alization of political ethics that the voice of the people is 
the voice of God. 

The highest aspiration of mankind and the cardinal 
prmciple of democracy is ** equal and exact justice to all 
men of whatsoever race or persuasion, religious or politi- 
cal." Democratic principles are therefore right and eterna 
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because they are the conclusion of the political argument 
whose major premise is the Golden Rule of christian ethics. 
^v The ideal democracy is that government of the people, 

f/f^^ by the people, for the people, where is found the best prac- 

^ji: tical application of equal and exact justice to all men. In 

11; a democracy, therefore, government must always be by 

I'* party until that ideal time when the conduct of all indi- 

viduals shall be regulated by the law of love, for ** God is 
love,'* when organized government may be done away 
with. A party, therefore, in a democracy , is an association 
of individuals united by the advocacy of definite policies 
deemed best adapted to promote the general good. None 
other can hope to receive the suffrages of the American 
people. The policies of all parties in the past century of 
our national life under the constitution have been tested in 
the crucible of democratic principles. Whenever those pol- 
icies have been unable to stand the test of democratic 
principles, the parties have been overthrown and others 
have taken their places. Undemocratic policies first 
found expression in the Alien and Sedition laws of the 
Federalist party. This was treason to democratic prin- 
ciples, and the Federalist party went to its death and 
passed out of history. Faithfulness to democratic princi- 
ples has in all our history been the condition of party 
supremacy by whatever name that party might be called. 
Faithlessness to democratic principles has been always 
the condition of party overthrow. 

The fundamental law of our national government 
was tainted at the adoption of our constitution with che 
recognition of the undemocratic institution of slavery. 
Our political history up to 1864 was the conflict of the 
dynamic force of democracy to purge the organic law of 
our national life from the taint of slavery. This dynamic 
force of democratic principles, under Divine guidance, 
found embodiment in the person of Abraham Lincoln. 
From 1857 to the close of the war the party which best 
represented democratic principles was the party of Abra- 
ham Lincoln. The triumph of democracy was crystallized 
into our organic law by the adoption of the Fourteenth 
amendment to the Constitution. 

With the surrender at Appomatox, however, the 
spirit that had theietofore been the inspiration of the 
Republican party was dissipated. It was not dominated 
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any more by the policy of Abraham Lincoln. Personal 
ambition, selfishness and greed took the place of patriot- 
ism and faith in the capacity of the whole people to gov- 
ern themselves. The undemocratic policies of Alexander 
Hamilton again controlled its laws as they had those of 
the Federalist party. The Republican party became the 
party of trusts and monopolies; public favoritism io pri- 
vate industries masqueraded before the people under the 
guise of protection to home industry. Republican protec- 
tion is in its essence and truth the undemocratic policy of 
public favoritism to private industry by the prostitution 
of the power of taxation for the benefit of the few. This 
pernicious policy was prosecuted relentlessly by the Re- 
publican party during a period of more than thirty years. 
It corrupted public virtue by the accumulation of a need- 
less surplus in the public treasury, encouraged and fos- 
tered national, state and municipal extravagance to an 
tmheard-of degree, created millionaires, trusts and indus- 
trial monopolies, threatened to make permanent the pov- 
erty of the masses by closing the door of opportunity to 
individual industry and talent, has educated the people to 
look to the government as **a giver of gifts and not as the 
embodiment of the highest and best aspiration of human- 
ity," and now tends to dissipate the blessings of liberty 
secured as a heritage to ourselves and our posterity by 
the purified ark of the Constitution. The undemocratic 
policy of public favoritism to private industries, falsely 
called protection, is the cause of the decadence and fail- 
ures of the Republican party; is the operative cause of all 
our industrial woe, because it violates the cardinal prin- 
ciple of democracy, that of **equal and exact justice to all 
men.'* This pernicious policy is the operative cause of the 
industrial stagnation, mental discontent and fierce politi- 
cal agitations of the closing years of this century. 

These are but the throes of a new birth. Government 
of the people, by the people and for the people will emerge 
triumphant. The waters of the political pool of Bethesda 
are being shaken by the angel of God. Industry, national 
life and prosperity are being baptized for a new birth. 
Above duty to party or party loyalty is citizenship of our 
glorious Union. The highest duty of the individual is to 
make the most of himself. The question is not how great 
is our country, but what have we made of it? Have we 







made the most of our glorious heritage? How best to do 
so, how best to maintain the triumph of law and order, 
difiuse among the people the highest comfort and content- 
ment aflford to every one freely opportunity for the largest 
individual culture and secure to ourselves and hand down 
unimpaired to our posterity the blessings of liberty. These 
are the supreme questions of the hour. In a word, what 
definite party policies when tried by the light of reason 
and experience will best promote the practical application 
of the cardinal principle of democracy^ equal and exact 
justice to all wen is the supremest question of the hour. 

Republican protection has demonstrated its impotence 
to do this after a crucial trial of more than thirty years^ 
The mask was plucked from its hideous features by 
the message of Grover Cleveland to Congress in 1887. 
The polcies of that message were never incorporated 
into public law. The Wilson bill was stabbed in the 
house of its friends. The virus of the pernicious policy of 
public favoritism to private industries had poisoned the 
minds and clouded the judgment of the leaders of the 
Democratic party. The Democratic leaders turned traitors 
to democratic principles under the corrupting influence of 
trusts and monopolies, and the Senate of the United 
States became a hissing and a by-word. 

Shall Republican protection be allowed to delude and 
rob the people coupled with the gold standard? No! a 
thousand times no!!! For the Union of these two policies 
compels American consumers to buy in the dearest 
markets, and forces American producers to sell in the cheap- 
est markets, and through the joint operation of the two 
the people are robbed both going and coming. 

The value of the productions of toil is diminished and 
the cost of living increased by the joint operation of the 
unholy alliance of Republican protection and the gold 
standard. 

The financial problem is justly considered the vital one 
of this political campaign. .Money is to commerce and 
exchange of wealth what the circulation of the blood is to 
the human system. From a disordered currency results 
arrested production, inflammation of industry, prostrated 
exchanges, distress, wide-spread disaster and national 
bankruptcy. The fundamental major premise of the dis- 
cussion of the financial question is this: The activities of an 

8 









industrial and commercial age require a certain fixed and 
definite standard by which the value of all commodities 
and the obligations of contracts may be measured. There 
can be no correct reasoning on the financial question, there 
can be no correct solution of the financial problem, unless 
the truth or falsity of the major premise is accepted or 
denied. Its truth is so self-evident that it may said to be 
axiomatic. The past history of mankind and of nations 
in their intercourse with each other is the narrative of a 
struggle to discover the commodity best adapted to be 
used as a standard by which the value of all commodities 
and the obligations of contracts could be measured. The 
unacknowledged and, perhaps, unconscious aim of this 
industrial struggle has been the practical application of 
the cardinal principle of democracy, equal and exact justice 
to all men. In this way has righteousness sought to work 
itself out practically in the affairs of men through theslow^ 
processes of the ages. It must be as plain as the noonday 
sun that there can never be a practical application of the 
cardinal principle of democracy equal and exact justice in 
the complex relations of modern industrial life without a 
certain fixed and definite standard by which the value of 
all commodities and the obligations of contracts can be 
measured. 

All exchanges are at bottom of services for services. All 
industry is directed to the production of commodities fit 
to satisfy human wants. Every commodity is valuable to 
the extent that it will satisfy a human want. National 
wealth therefore consists in the sum of all commodities 
produced by the industry of all fit to satisfy human wants. 
As a nation we have measurably sol ved the problem of the 
production of wealth. The wealth annually produced by 
the industry of all in the United States is enormous, amply 
sufficient to satisfy the wants of all. But we have not yet 
solved on just principles the problem of the just distribu- 
tion of wealth. The problem of the distribution of wealth 
is the most serious one. Here is afforded temptation for 
the enactment and operation of unjust laws. This is the 
■domain for selfish speculation and unholy gambling. Here 
through the operation of unjust law fattens the greed for 
unearned wealth that stifles'patriotism, are born trusts and 
monopolies organized to appropriate unjustly the wealth 
that ought to be justly distributed among the many. 
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What the nation is suffering from to-day is the unequal 
distribution of wealth produced by all throuf^h the opera- 
tion of unjust and unequal law framed to bent fit the lew 
at the expense of the many. A just distribution of wealth 
would divide to each in proportion to the contribution of 
each to the production of wealth. But trusts and mono- 
polies protected and fostered by legislation have disturbed 
1^; ' and constantly disturb the equilibrium and the just opera- 

tion of the equalizing tendency of the laws of Omnipotence. 
The difficulty consists in discovering and formulating in 
human language the just laws of God governing human 
industry. Reason is given to man to enable him to dis- 
cover and formulate these laws. Let each ask himself the 
question: How much have I contributed to the production 
of wealth ? Upon the answer which his reason illumed by 
the light of conscience gives to this question, let each by 
the exercise of his will direct and control his conduct. 
Away with such sophistry as "The world owes each man 
a living." This is the appeal of the demagogue. The 
world owes man nothing. There must be no drones in the 
hive of industry. Government owes to each man the obli- 
gation of framing just and equal laws only. Upon each 
individual is devolved the duty of utilizing to the utmost 
his talents. By the use the individual makes of his talents 
will he be judged. Individual responsibility cannot be too 
strongly emphasized. No government of the people, by the 
people and for the people can be better than the people. 
It cannot rise above its source. Our government can be 
made by the people a paradise or a hell as each individual 
is or is not governed by the law of love. 

The financial problem can be solved by the light of ex- 
perience only. How was our Constitution formed ? What 
made it the most wonderful piece of constructive states- 
manship struck off by the mind and purpose of man? 
Each community selected from its number its best and 
greatest representative. The constitutional convention 
composed of individuals of the highest experience and cul- 
ture, animated by a lofty purpose, ransacked the halls of 
history, turned the search-light of their intelligence upon 
the facts of organized government in Athens, in Rome, 
throughout the emergence of nationalities out of the 
wrecks of the Roman Empire wherever instructive lessons 
were written in blood or fire upon the pages of the past. 
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The spirit that dominated our forefathers found fittest 
expression in the fervid language of Patrick Henry, "I 
have but one lamp by which my feet are guided and that 
is the lamp of experience." Our Constitution was not an 
experiment. It was a growth, an evolution. All that 
was wrested from despotism by a Hampden, a Pym and 
a Cromwell; all that was forced at the point of the 
sword from King John on the sedgy marshes of Runny- 
mede ; all that grew and crystallized into the first writ- 
ten democratic Constitution under the mighty preaching 
of Hooker on the banks of the Connecticut, everything 
was made to do service **in order to form a more perfect 
union, establish justice, insure domestic tranquillity, pro- 
vide for the common defense, promote the general welfare 
and secure the blessings of liberty to ourselves and our 
posterity." 

In the closing years of the ninteenth century let us im- 
itate the example of our fathers during the closing years 
of the eighteenth. The first and fundamental lesson 
taught by the experience of mankind through the slow 
processes of the ages toward civilization is that the stand- 
ard which ought to be used by which to measure the 
value of all commodities and the obligations of contracts 
must be itself a commodity. A commodity is a product 
of industry £t to satisfy a human want. Only such are 
recognized by the common consent of mankind as appro- 
priate to be used as money. A commodity only can ade- 
quately answer the requirements of money in its fourfold 
functions as a standard of value, a medium of exchange, 
a common measure of value, and a store of value. The 
kind of money used is always an index of civilization. The 
more civilized a community, the better its money. Skins, 
cattle, cowrie shells, salt, corn, tobacco, iron, copper, sil- 
ver and gold have all in turn been used as money. By 
natural selection and **survival of the fittest" from all the 
commodities used as money by a process of evolution, 
gold and silver have been selected by common con- 
sent as the commodities most appropriate to be used to 
perform the functions of money, in the exchanges of the 
products of industry between individuals and nations. 

The term independent has been much abused in recent 
discussions of the financial problem. A nation must be 
independent in all its internal and external legislation. 
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It must make its treaties and its own laws andgivesecur- 
ity to its citizens without interference or dictation. In 
this sense, and this sense alone, it should be independent 
of all other nations. It can never be independent of all 
other nations insatisiying the wants of its people no more 
than individuaJscan be independent oi all others in society. 
The fact that commerce has existed from the remotest 
antiquity is proof both of the necessity of this dependence 
and the impossibility of putting an end to it. The history 
of smuggling shows conclusively the folly of attempts to 
limit this dependence by legislation. This dependence is 
natural, necessary, and the inevitable consequence of the 
distribution and diversity of climate, fertility of soil and 
intelligence throughout the world. This dependence is 
mutual, honorable and reciprocal. It is no more humilia- 
ting for the United States to buy dress goods from 
England, silks frojn France, coffee from Brazil, tea 
and spices from China and sugar from Cuba, than it 
is for those countries to obtain from the United States 
wheat,com,breadstuffs, petroleum and cotton. Itis simply 
false statement calculated to appealto ignorance and pre- 
judice to contend that the United States, related to all 
the nations of the earth by indissoluble ties of commerce, 
can independently of the action of all other nations coin 
money in unlimited quantities from gold and silver at a 
fixed ratio of sixteen to one on private account, and hope 
thereby to maintain the parity of all dollars in circulation 
as money and have a iixed, deSnite and certain standard 
by which the value of all commodities and the obligations 
of contracts can be measured. It is now a battle for the 
standard. The two rival commodities, battling for final 
recognition as the commodity most appropriate to be 
used as a standard of value by which the value of all 
other commodities and the obligation of contracts 
ought to be measured, are gold and silver. These two 
commodities have been struggling side by side for 
supremacy for centuries. "In the elow evolution of 
money, first the metals gradually superseded all other 
commodities as the medium of exchange. Iron and 
copper came to be produced in such quantities that 
they ceased to be precious metals and gave way to 
silver. In the course of time, as civilization and the 
demands of trade required, gold was introduced into one 
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country after another. At first the metals passed by 
weight; to save the trouble of carrying scales and the 
danger of being cheated by alloys, the custom gradually 
grew up of having the ruling prince cut the metal into 
pieces of convenient size and shape and stamp on one side 
of the pieceits weight and fineness (andlateronits worth), 
and on the other side the features of the prince as the 
author of the stamp. This was the origin of coins. But 
princes were sometimes tempted by their greed or their 
need to put into the coin less of the metal than they 
should. Then in order to compel people to accept these 
debased coins in payment of obligations the princedecreed 
that the coins must be accepted. This was the origin of 
what is known as legal tender laws. Forhundreds of years 
the money of Rome was copper. About 300 B.C. copper 
was dethroned and silver became the standard money. 
About 150 years B.C. gold first began to be used in Rome as 
money." Since then the battle forthestandard of value has 
been going on between gold and silver." Alexander Del Mar 
in his history of monetary systems records that in the 
archaic period the ratio between gold and silver was one 
to one; that is, silver was esteemed as highly as gold. By 
the Vedic period the ratio had for some reason fallen to 
two to one; that is, silver had fallen fifty per cent, in re- 
lation to gold. Then was taken the momentous step, gold 
and silver separated then, never ag'ain to be united. In 
the Brahminical period the ratio had fallen to five to one, 
a further fall of sixty per cent, in the price of silver. In 
the Buddhic period the ratio was six and one-half to one. 
Through the middle ages, according to Marco Polo, the 
ratio varied from four to one in some countries to ten to one 
in others. About 1150 the average ratio of Europe was 
eight to one. At the time of the discovery of America 
the average ratio was ten and one-quarter to one. By 
1600, according to Soetboer, the ratio had fallen to twelve 
and a quarter to one. In 1620 and 1650 the ratio had 
fallen to fifteen to one. This remarkable fall of nearly 
twenty-five per cent, in about as many years Soetboer ex- 
plains as being caused by the vast increase of silver that 
took place after 1545 from Peru, Petosi and Mexico, and 
by the increased demand for gold due to continuous wars 
and later to a great international trade, for which, as 
Soetboer says, gold was a better medium than silver. 
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Soetboer uses in this connection the following instructive 
language: **Nor can we believe after repeated examina- 
tion that the rise in the value of gold is to be ascribed 
chiefly to mint regulations. On the contrary these regu- 
lations are generally based on changes in the price of gold 
which have already taken place in the open market/' With 
the fall of Rome, Europe was for about five centuries 
almost entirely without gold money. The currencies of 
mediaeval Europe being of silver and copper. The re-in- ^ 

troduction of gold coinage began at Florence, Italy, in 
1252, with the coinage of theflorin when the ratio between 
gold and silver was about eight to one. As a result of 
the Crusades the commerce of Florence, Genoa, Venice and 
other states lying along the Mediterranean had so in- 
creased as to demand the use of a more convenient money 
than silver. Gradually other nations, as their commerce 
became great enough, introduced the use of gold money 
with silver money. Then began the coinage of both 
metals. Then began, too, as a consequence, the monetary 
troubles with which the history of the next five centuries 
abounds; the alternation of silver money and gold money; 
the frequent changes of the ratio in the vain attempt to 
keep them both; the edicts against shipping out either 
kind of coin; the execution of prominent merchants for 
seeking gain by exporting the metal undervalued in the 
mints of one country and overvalued in the mints of an- 
other. These frequent changes in the ratios were not in 
consequence of any theory of bimetallism but of what 
Leon Say aptly characterized in 1876, as '* The primitive > 

inability of the legislators to combine together the two 
precious metals'* at a fixed ratio." No fact is more defin- ^ 

itely settled than this which Leon Say calls the ^'primitive j 

inability of the legislators to combine so that they will * 

circulate together the two precious metals" at a fixed 
ratio. There are some things that majorities can not do. J 

They cannot save time by ordering that all the clocks in 
the United States shall be set back one hour. They can- 
not regulate climate by decreeing that thermometers shall 
never rise above seventy degrees in summer nor sink below- 
zero in winter. This ** primitive inability" is an un alter- \ 
able law of nature. 

About the time of the adoption of our Constitution t 

the silent struggle of the two metals contending through o 
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the operation of the now recognized laws of "natural 
selection" and "survival of the fittest" to determine the 
issue which of the two metals was the commodity most 
appropriate to be used as a standard by which the value 
of all commodities and the obligation of contracts ought 
tobemcasured was approaching a crisis. The Constitution 
vested the whole power over the coinage of money in the 
Federal government, first, by an express grant of power in 
the following language, " The Congress shall have power 
to coin money, regulate the value thereof and of foreign 
;oins, and fix the standard of weights and measures;" 
ind second, by a limitation on the power of the states in 
the following language, " No state shall coin money, emit 
bills of credit, make anything but gold and silver coin a 
tender in payment of debts." In no other place in the 
Constitution are gold and silver mentioned, except in this 
clause containing a limitation on the sovereign power of 
1 state. Neither gold nor silver, therefore, is "money 
of the Constitution." Congress alone has the power 
to coin money, regulate the value thereof and of foreign 
:oin, and fix the standard of weights and of meas- 
ire. By an act passed April 2, 1792, entitled "An act to 
sstablish the mint and regulate the coin of the United 
States," the dollar unit was defined to be " of the value of 
I Spanish milled dollar, a§ the same is now current, to 
:ontain 371 grains and -^ parts of a grain pure or 416 
l^ains of standard silver." The unit or standard of value 
3y this act was fixed, definite and certain, namely 371^ 
p-ains of pure silver. If silver bad been the most appro- 
jriate commodity to be used as a standard it ought to 
'lave established its supremacy daring the last 104 years 
7f oar national life since the adoption of this act. From 
:he adoption of this act the value of all commodities and 
:he obligationsof contracts weremeasnred by this unit of 
ralue. Had there been no rival, silver might have main- 
:ained its supremacy; but there was a formidable rival for 
iilver. Ever since 150 years before the Christian era, 
vhen gold was first coined as money in Rome, gold had 
>een in the race with silver for the evolution of the stand- 
ird. It beat silver in the first instance by proving itself 
;o be the more valuable of the two. From equality with 
fold in the Archaic period, silver had fallen to the ratio of 
tbout 15 to 1 at the time of the statute of 1792. The 
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reason why gold is more valuable than silver must be 
found in intrinsic qualities which gold possesses w^hich 
make gold more desirable than silver, more fit to satisfy 
fully some human want. The want in human nature 
which both metals is calculated to satisfy is an intellectual 
one, and may be called the love in human nature of the 
beautiful. A passion for personal adornment is one of the 
most primitive and powerful instincts of the human race. 
It is manifest to the most casual observation that silver 
Jewelry has been almost entirely abandoned. This can ht 
explained only upon the hypothesis that gold has proved 
itself to be more appropriate to satisfy the taste for the 
beautiful, and hence is esteemed the more valuable of the 
two metals. Hence, gold £nds the ultimate basis for its 
superiority over silver in the desires of man. For use as 
a standard by which the value of all commodities and the 
obligations of contracts can justly be measured, silver has 
finally demonstrated its incapacity ; it is variable, incon- 
stant and unreliable. At the time of the passage of the 
act of 1792 all Europe was engaged in a gigantic strug- 
gle which did not permanently close until the great Napo- 
leon was overthrown in 1815 at Waterloo. Meantime 
these continental wars, the silent contest of the evolution 
of the standard of value was going on. Gold and silver, 
in their contest for supremacy and recognition as to which 
was the commodity most appropriate to be used as the 
standard by which the value of all commodities and the 
obligation of contracts ought to be measured, were now 
approaching a decision of the struggle that had been going 
on between them for centuries. To the solution of this 
question the best minds in the Parliament of England 
directed for years their undivided attention. The select 
committee appointed ** To inquire into the cause of the 
high price of gold bullion, and to take into consideration 
the state of the circulating medium and of the exchanges 
between Great Britain and foreign ports** examined the 
matters referred to them and made their report, which 
was ordered printed by the House of Commons June 8, 
1810. The principles of the bullion report were not crys- 
talized into law in England till six years after the report 
was first printed. Concerning the industrial conditions 
in England while this report was under discussion, author- 
itative history uses the following language: *' Nothing 
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had been seen since the beginning of the century to com- 
pare with the distress of 1811-12. Manufacturers were 
set fast and could not pay wages on which their workmen 
could live, and workmen could not live on low w^ages °^ 

when the average price of wheat was 112 s. (the quarter _a 

of eight bushels) and that of meat 8 d. or 9 d. per pound. " i 

Crimes began to multiply in that accord between physical i 

distress and moral decay so often noticed. Wages were e 

at starvation point. Spinners had 7 s. 6 d. per week in a 
time of high prices for the necessaries of life. The artisans 
sought their foe in the nearest and most palpable shape 
in which the bad circumstances of the times pressed upon 
them. They attacked the machines, burned the factories 
and united in riotous disturbances. The war and famine 
price of grain in 1812 was reached again in the latter 
part of 1816, 1817 and 1818. The people were starving; 
misery and insurrection filled the land." 

"The bullion report," says Prof. Sumner in his history of 
American currency, page 258, "fallingin the midst of this pe- 
riod, attracted universalattention. Itwas hotly discussed 
in all assemblages, and called forth aswarm of pamphlets. 
The bullion committee was appointed on motion of Mr. 
Horner, and he opened the debate of 1811 on the report ; 

in a very able speech, giving an elucidation of the princi- 
ples of the report. He had entered upon the investigation 
with no prejudices and no special knowledge of the sub- 
ject. But he brought to bear upon it the resources of a 
well trained mind and a single determination to accept 
such results as might appear upon a full and careful inves- 
tigation. The propositions he advocated had therefore 
the character of scientific results, and the man who could 
so undertake an important inquiry in the face of popular ^ 

clamor and prejudice, gave promise of the highest states- 
manship. He died in 1817 at the age of thirty-eight, pos- 
sessed of greater public influence than any other private 
man." No more instructive documents for the student of 
finance can be found than the debates in Parliament of 
1811 and 1819 over the principles of the bullion report. 
Mr.Peel opened thedebate of 1819. He said hewasready 
to avow without shame or remorse that he went into the . .",■ 

committee with a very different opinion from that which 
he at present entertained. Having gone into the inquiry 
determined to dismiss all former impressions which he 
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might have received, he had resolved to adopt every infer- 
ence which authentic information or mature reflection 
should offer to his mind. He conceived that the principles 
of the bullion report represent the true nature and laws of 
monetary systems. All the witnesses examined before the 
committee strongly recommended the establishment of a 
metal standard. One witness alone excepted, who was an 
advocate for the indefinite suspension of specie payment. 
But when this witpess was asked whether the indefinite 
suspension of cash payment was to exist without any 
standard of value, he answered, ** No, the pound should be 
the standard.'* He was required to define what he meant 
by the pound. His answer was, ** I find it diflScult to ex- 
plain, but every gentleman in England knows it.'' The 
committee repeated the question, and Mr. Smith answered, 
** It is something that has existed in this country for eight 
hundred years — three hundred years before the introduction 
gold." Sir Isaac Newton entered upon the examination of 
of this subject, but this great man came back to the old 
and vulgar doctrine, as it was called by some, that the 
true standard of value consisted in a definite quantity of 
gold. Every sound writer on the subject came to the same 
view — that a certain weight of gold bullion with an im- 
pression on it denoting it to be of that certain weight and 
of a certain £neness constituted the only true, intelligible 
and adequate standard of valuCf and to that standard the 
country must return or the difficulties of our situation 
would be aggravated as we proceed." 

Three years before the debates of 1819 Parliament had 
adopted in 1816 the gold standard of value. The English 
Sovereign was then adopted as the standard of value and 
is defined to consist of one hundred and twenty-three 
(123.27447) and ^^^j^^ grains of standard gold, composed 
of 11 parts of fine gold and one part of alloy, chiefly cop- 
per. There are 480 grains in the troy ounce. Its price 
therefore is 3£ 17s. 10%d. because it can be coined into 
that many sovereigns of the weight of 123.2 grains. 
**The bullion report is the most important document in 
financial literature. Its doctrines have been tested both 
ways, by disbelief and by belief, by experiment of their 
opposites and by experiment of themselves. They are no 
longer disputable. They are not matter of opinion or 
theory, but of demonstration. They are ratified and cs- 
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Usbed asthebasisof finance. Theymaybedenied.asthe 
ndnessof the earth was denied even five years ago; and 
•lewton's theory of the Solar System was denied until 
hin twenty-five years. But they have passed the stage 
ere the scientific financier is bound to discuss them." 
The fundamental laws of finance as they are now 
nulated by human wisdom from the observed se- 
nce of facts through the centuries of human experi- 
e, are as follows: First, the amount of gold in the 
rid will sufiice to perform the exchanges of the world, 
here be more or less it will affect the average level of 
:eB the world over. 

Second. Every nation will have that portion of the 
ck of the gold in the world which is proportioned to 
trade. Each nation will have just as much as it needs. 
Third. A better and worse currency cannot circulate 
ether; the worse will drive out the better. 
Fourth. With all forms of money at a parity all w^ill 
ised each for the purpose which it will best serve. 
The first nation, therefore, to formulate its coinage 
s in accordance with the fundamental laws of finance 
3 England. England's mercantile supremacy is con- 
tive evidence that her coinage laws are based upon 
Ignition of fundamental, righteous principles, and are 
harmony with the laws of Providence regulating 
nan industry, of which the highest generalization is 
onesty is the best policy." The English sovereign, the 
t and standard by which the value of all commodities 
I the obligation of contracts in England is measured is 
honest coin. 

The European nations were slow in recognizing the 
th of the fundamental laws of finance, but by the dis- 
cred condition of their currency, by the impoverish- 
it of their resources they were compelled, one by one, 
ast to recognize them. In 1872 Norway and Sweden 
iblished the gold standard for the silver standard. In 
'3 Germany changed from the silver standard to the 
jjle gold standard. France and the Latin Union {Italy, 
itzerland, Belgium and Greece) suspended the free coin- 
of silver, and France substituted the gold standard for 
double standard. In 1879, Austria, Hungary suspended 
coinage of silver and adopted the gold standard. In 
l2Roumania adopted thegold standard. Inl893 India 
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closed her mints to the coinage of silver and in 1894 and 
'95 Chile and Brazil adopted the single gold standard. 

It is short-sighted folly to attribute this unanimity of 
national opinion to a gold conspiracy of money loaners 
and Lombard or Wall Street Shylocks. These are but the 
evidence of the supremacy of natural law finding expres- 
sion for itself in statute law. Thus reason triumphs and 
gold proves itself in the forum of the world to be the com- 
modity most appropriate to be used as a standard by 
which the value of all commodities and the obligation of 
contracts ought to bemeasured in order tomake practical 
in the complex industrial relations of men and nations the 
cardinal principle of democracy, **equal and exact justice 
to all men of whatsoever race, or persuasion religious or 
political." 

The United States Statute of 1792 fixed the dollar unit 
in silver at 371% grains of pure silver and the gold dollar 
unit on a ratio of 15 to 1 with silver at 24.75 grains of 
pure gold. In 1794 the first silver dollar was actually 
coined, the dollar weighing 416 grains, 1485 parts pure 
to 179 parts alloy. Its pure contents were therefore 
371.25 grains. Gold was first coined in 1795, the eagle 
weighing 270 grains, \4^ fine, so that one gold dollar Con- 
tained 24.75 pure gold. Under this early law regulating 
the value of the coins both a silver dollar and a gold dollar 
were provided and the question of the relative value of the 
two metals was involved. By this fixed ratio of 15 to 1 
gold was undervalued about 3 per cent, and as a conse- 
quence gold coin was driven out of circulation and the 
silver dollar w^as left as a standard by which the value of 
all commodities and the obligation of contracts were 
measured. The disordered condition of our currency 
caused by the overvaluation of silver as compared with 
gold led to the legislation of 1834 when an attempt was 
made to bring both the gold and the silver dollar into cir- 
culation by changing the ratio between them from 15 to 1 
to substantially 16 to 1. This was accomplished by re- 
ducing the number of grains in a gold dollar so that the 
gold dollar thereafter contained 23.22 grains instead of 
24.75 grains of pure gold. By the law of 1837 all standard 
money was made nine-tenths fine, so that the coined silver 
dollar thereafter contained 41 2% grains of standard silver 
and the gold dollar 25.8 grains of standard gold. The 
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pure silver in the silver dollar remained as at first 371% 
grains. At the fixed ratio of 16 to 1 the gold in the gold 
dollar was overvalued about three per cent. This under- 
valuation of silver drove silver coins out of circulation 
and after 1861 both gold and silver were driven out by 
paper, illustrations both of the truth of the third law of 
finance as above formulated. After 1834 the dollar that 
was overvalued, namely, the gold dollar, became as had 
been the silver dollar previous to that date, the standard 
by which the value of all commodities and the obligation 
of contracts were measured. This unit of value continued 
to be the commercial and industrial fact until it was 
formulated into solemn law by the act of 1873. Section 
14 of that act provided as follows: **That the ^old 
coin of the United States shall be a one dollar piece 
which at the standard rate of 25.8 grains shall be 
the unit of value. '* This is now and has been since 
1834 the definationofadollarin the United States, namely, 
25.8 grains of standard gold. So that finally in the United 
States the long struggle between gold and silver to de- 
termine the question; which of the two metals is best 
adapted to be used for a certain fixed and definite standard 
by which the value of all commodities and the obligation 
of contracts must be measured was solemnly decided by 
constitutional authority in favor of gold. So that the 
question at issue in this campaign to be decided by the 
verdict of the people at the polls is, shall the existing 
standard of value be maintained ? 

What both sides to this controversy are honestly 
striving for is an ideal standard, one that will neither 
appreciate nor depreciate. For in either case injustice 
would surely be doneeither by a depreciating or constantly 
appreciating standard. The ideal is that toward which 
man is always approximating, but it can never be abso- 
lutely attained. God speaks through our ideals. Let it 
then be admitted that an ideal standard of value is un- 
attainable and the advocates and opponents of the exist- 
ing standard will have a common platform upon which 
to stand. An ideal standard maybe imagined to be better 
attained by a process of distillation of the unit «f value 
from the average value of one hundred or more articles of 
universal consumption, such as com, wheat, breadstuflfs, 
meat, wool, cotton and lumber. But such a unit of value 
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is manifestly at present impracticable. It maybe imagined 
that in the progress of science such a unit of value may 
ultimately be discovered. But it is a palpable fact that 
such a unit of value has not yet been discovered, nor is the 
process yet attained by which by distillation it may be 
determined. It may not be unphilosophical, therefore y to 
say that in the complex industrial relations of the past 
the process of natural selection and survival of the fittest 
which has been silently operating during tbepast centuries 
is a distilling process by evolution which has resulted in 
the selection of gold as the commodity most appropriate 
to be used as a standard of value by which the value of all 
commodities and the obligations of contracts ought to be 
measured. The burden to prove the contrary is now upon 
the advocates of silver. 

The first and fundamental law of finance is that the 
amount of gold in the world will suffice to perform 
the exchanges of the world. The world *s total product 
of gold since the discovery of America is estimated at 
$8,400,000,000. Of this total estimated product there is 
now used for coinage purpose only about $3,965,900,000, 
or less than 50 per cent, of the total product since the 
discoverv of America. The increase in the value of the 
gold coin added to the coinage of the world since 1873 is 
about $1,205,452,200. The coinage value of the world's 
production of gold since 1873 it about $2,594,440,350. 
That is, a little less than 50 per cent, of the production of 
gold during the past twenty-three years has been used for 
coinage purpose. The annual production of gold is now 
estimated at over $200,000,000. Thus it appears conclus- 
ively that the fundamental law of finance is established, 
because of the total product of gold only about fifty per 
cent, has been actuall3' used for coinage purpose. 

Silver must always find a place for itself in any mon- 
etary system, but this place must always in the nature of 
the case be subordinate to gold. Gold is the metal which 
has experimentally proven itself to be the commodity best 
adapted to be used as a standard of value. But the dollar 
unit of 25.8 grains of standard gold is too small in size for 
practical purposes, therefore a cheaper metal must be used 
as money in the practically infinite exchanges of services 
among the masses of the people. To pay wages and the 
obligations daily assumed in retail trade silver is the most 
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actical metal to be used as money. Hence, the s 
portance of maintaining the circulating mediu 
r with the standard of value. Any policy, tV 
lich has a tendency to discredit the value of tl 
;ing medium and thus disorganize exchanges 
mplex and infinite variety among the masses 
aple is prolific of injustice and fraud. "A dis 
rrency," says Mr. Webster, "is one of the j 
litical evils. It undermines the virtues necessary 
pport of the social system a nd_ encourages proj 
structive of its happiness. It wars against ii 
igality and economy, and it fosters the evil spir 
ivagance and speculation. Of all the contrive 
eating the laboring classes of mankind none h 
3re effectual than that which deludes them wit 
aney. This is the most effectual of inventions tc 
e rich man'sfield by the sweat of the poor man': 

What was said by Mr. Webster applies wit 
iphaeis to a depreciated dollar, whether its ma 
iper, copper or silver. So that today the highi 
ving to the people by the United States govern 
e duty of maintaining at a parity with the unit 
e value of all dollars circulating among the peo 
edium of exchange. 

There are ten different kinds of money in circu 
e United States, viz., gold coins, standard silver 
bsidiary silver, gold certi6cates, silver certificati 
y notes issued under the act of July 14, 1890 
:ates notes (called greenbacks and legal tender) , 
mk notes, and nickel and bronze coins. These 
oney are today all available as a circulating 
he amount of this money in circulation July 1,11 
1,509,725,200. To the maintenance of all thes 
1 a parity with the gold dollar of 25.8 grains t 

the United States is solemnly pledged, Et 
le resumption of specie payment in 1879 Un 
18 demonstrated his power to maintain all d' 
rculation on a parity with the standard dollai 
■ains of standard gold, This is the historical 
introverted fact to which all citizens of the Unit' 
in testify from personal experience and actual 
on. Those who can remember the times before 
hen state bank currency circulated as money w 



lect as a nigh tmare the disordered and unendurable con- 
dition of the currency of our internal commerce. The duty 
of exercising the power confided to Congress to coin 
money and regulate the value thereof and foreign coins 
has been faithfully and nobly discharged during the last 
seventeen years of our national life. Our national pros- 
perity has been primarily due to our sound currency. 
The few years of stringency and distress through which 
we have recently passed is the punishment which omnipo- 
tence administers to the national sin of extravagance. 
Not until extravagance is recognized as a sin against 
morals and the laws of God y not until extravagance during 
periods of prosperity is banished and stamped out by the 
power of individual self-control under the regulating in- 
£uence of the law of love , can periods of recurring panics 
be eliminated from the currents of industrial life. We have 
passed through the trough of the wave of industrial de- 
pression. Already is beginning to be felt the swell of the 
rising tide of national prosperity. The movement for the 
free and unlimited coinage of silver at a ratio of 16 to 1 
regardless of the action of any other nation, when the 
market ratio is about 31 to l,can be regarded in no other 
truthful light than an unscrupulous and wicked eflFort of 
hungry politicians to save from overthrow the pernicious 
platitude ** To the victor belongs the spoils/' which is be- 
ing shattered beneath the Charles Martel hammer of 
Grover Cleveland and Civil Service Reform. It is now the 
duty of **the horny-handed, sun-burnt sons of toil'' to 
answer in thundering tones to the sacrilegious, plagiar- 
ized and meaninglessjmetaphor of the ** Boy Orator of the 
Platte," what was said by the man from New Hampshire 
in seconding the nomination of Palmer at Indianapolis, 
*'You shall not press upon the fair cheek of American 
Prosperity the Iscariot kiss of free silver." 

It is not only the cardinal principle of equal and exact 
justice which the free silver movement violate^ by at- 
tempting to substitute for the existing stardard of value, 
the depreciated, unreliable and inconstant standard of 
silver at a fixed ratio with"gold of 16 to 1 — a ratio con- 
fessedly a commercial and industrial lie — but there is an- 
other principle of democracy of equal sanctity which the 
pestilent silver heresy threatens to taint with its poisonous 
touch and transform into shame and dishonor, the prin- 
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le of " honest payment of our debts and sacred preser- 
tion of the public faith." 

What are our financial liabilities as a government? 

The amount of United States bonds outstanding July 
1896, was as follows: 
• percent, bonds continued at 2 per cent., 

payableat theoptionof thegOTernment.$ 25,364,500 

lercent. bonds of 1907 559,636,850 

ler cent, bonds of 1904 100,000,000 

lercent. bonds of 1925 162,315,400 



Total $847,316,750 

All these bonds were sold at not less than par for 
Id coin or its equivalent under the so-called refunding 
: of July 14, 1870, and January 20, 1871, and are re- 
;mable in coin of the standard value of July 14, 1870. 
ey were principally refunded from March 4, 1877, to 
y 21, 1879. In addition to this bonded indebtedness 
iring interest, there is in existence today a forced non- 
erest bearing debt made by the government during the 
ir and represented by legal tender notes called green- 
;ks. The amount of such United States notes or prom- 
3 to pay outstanding unpaid July 1, 1896, was $346,- 
1.016, of which $121,229,658 was in the treasury sub- 
t to be 1-eissued under the provisions of law and 
25,451,358 in circulation. These greenbacks issued 
ring the war and made legal tender, to use the Ian- 
age of the Supreme Court in the legal tender cases, 12 
Ulace (p. 541) " Revived the drooping faith of the peo- 
, brought immediately to the government's aid the 
ourses of the nation, enabled the successful prosecution 
the war and the preservation of the national life," For 
s work performed, the greenbacks are entitled to the 
'erent affection and love of all, but their labor is done, 
;ir usefulness is gone, for, in the language of the Su- 
;me Court in the same decision just quoted, " The legal 
ider acts do not attempt to make paper a standard of 
lue; we do not rest their validity upon the Rssertion 
It their emission is coinage or any regulation of the 
!ae of money. Nor do we assert that Congress may 
ike anything which has no value money. What we do 
>ert is that Congress has power to enact that thegby- 
nent's promises to pay money shall be, for the ^iibe . 
ng, equivalent in value to the representative of value. 
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determined by the coinage act, or multiples thereof/* And 
Justice Bradley, in his concurring opinion, said, " No one 
supposes that these government certificates are never to 
be paid, that the day of specie payment is never to return. 
* * * Their payment may not be made directly in coin 
but they may be first convertible into government bonds 
or other government securities. Through whatsoever 
changes they pass their ultimate destiny is to be paid, ^^ 
Our bonded indebtedness plus the greenbacks, therefore, 
today amounts to $1,1 93,997,766. This is our national 
debt. The whole of this indebtedness was incurred to 
maintain the Union, abolish slavery in the United States 
and pay the expenses of the greatest civil war in history. 
National honor is, therefore, made more sacred by its 
baptism of blood. On such an issue, therefore, loyalty to 
country towers high above partisanship and party affilia- 
tions. It may not be inappropriate here to quote the 
language of President Lincoln in his short second inaugu- 
ral address: ** Neither party expected for the war the 
magnitude or the duration which it has already attained ; 
neither anticipated that the cause of the conflict might 
cease when or even before the conflict itself should cease. 
Each looked for an easier triumph and a result less funda- 
mental and astounding. Both read the same Bible and 
pray to the same God and each invokes His aid against 
the other. It may seem strange that any man should 
dare to ask a just God's assistance in wringing their 
bread from the sweat of other men's faces, but let us 
judge not that we be not judged. The prayer of both 
could not be answered. That of neither has been 
answered fully. The Almighty has His own purposes. 
Woe unto the world because of offences, for it must needs 
be that offences come, but woe to that man by whom the 
offence cometh. If we shall suppose that American slav- 
ery is one of those offences which in the providence of God 
must needs come, but which having continued through 
His appointed time He now wills to remove, and that He 
gives to both North and South this terrible war as the 
woe due to those by whom the offence came, shall we dis- 
cern there any departure from those Divine attributes 
which the believers in a living God always ascribe to 
Him? Fondly do we hope, fervently do we pray, that 
this mighty scourge of war may speedily pass away. Yet 
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ills that it continue until the wealth piled 1 
in's two hundred and fifty years of unrei 
I be sunk, and until every drop of blood ( 
lash shall be paid by another drawn 1: 
.s was said three thousand years ago, so ; 
said that the judgments of the Lord arc tru 
8 altogether." 

list, therefore, be the unflinching dcterminat 
citizens to pay our national obligations, ini 
;e so holy, without diminution or discount, 
reat a nation, dedicated to liberty, to alh 
honor to be smirched with the taint of 

whole question turns upon the determinat 
meant by "coin of the standard value of Ju 
)rall the bondsoftheUnited States nowouti 

been issued under the provisions of the refu 
thatdateadollarhad two definitions: First, 
'standard silver, coined and stamped with t 
f the government that the silver dollar con 
ains of pure silver and 4H4 grains of coppe 
.8 grains of standard gold, containing 
f pure gold and 1.58 grains of copper |allo 
e, therefore, July I*, 1870, coin of the sta 
cant either a gold dollar or a silver dollar. 
1 the condition of our coinage ever since th< 
i34. During all these years and at the date 
g act the silver in the silver dollar was wc 

market about 3 per cent, more than the g 

dollar. The government, therefore, then h 
o paj' its obligations with gold dollars, wl 
letwere worth 3 per cent, less than the silv 
is relative position of gold and silver con 
solemn act of Congress in 1S73 the gold do 
ins of standard gold was selected as the sta 

by which the value of all commodities aU' 
if contracts should thereafter be measurci 
if 1813 the government of the United Stat 

exercised its option to pay its obligations 
''less intrinsic value by about 3 per cent. th. 
illar, and enacted that the gold dollar o. 
f standard gold shall be the unit of value. ' 

dehnition of a dollar in all the outstanding 
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zr^ 1 zr^ ^ Tizit:. z.zji'z*zin .11 z.i 1 wi iJ . ^clii. Bar irr dM 
<:ritE5cic3ntia iter rae inanscsil z neK - j iir Trrafd harT^e never 
sfcr3CrL Tie 3D jveaBen Tir ^ie rr-e .^rrtf Tunrnnrsd ctinxa^ 
'^r *fl-r»r ac tie rariii it I-i re I .^g^^^ ^e jusklI j jaararaer ragi i 
aft ^n rnc^ters-iiie ami ixasziiJite rrnf it rait siTerbartMis 
t.-. ^cfl tie tit-cal or^»fT3C3 -if li^fr rrrfrrgf rj rie riners xad 
srvfocers '-^c tie w^^:^ of -:rf»i .y njjiiiv it 1 10 acr cobx. 
ea taneetf -irice cf tie marks!: TTilrre tierecf tiroaa:^: tine 
ua^TRC 'SceritfiitL if a je^^ tent^er itir ~ftti?*i xjd passed 
^7 tie Ctti^irsaft jf tie Tnftsif Scil^xs tj tenefr t: 
tie «Eteaae t-f tie n^trij. t-i- terr£f3C tit ritrt ariEt's 
wrti: tie sweat: cf tie poir inazx"* rrr tt. It s nc^- 
lessi tian tie '>a^tar-f zbzld of tie p e r i^j scag Sepubi 
i^AbuT cf sctifc ^iTtrit^sm t.j tnri^ite inf^is^crT 
c:S:7jcd cr^tccti'tti, c::rycgfTe*t tj tie ^rteec i:r tm< 
w^aTt^t tiat $rf:5es parriotfan. Its f^in sisecr 
^ter/-ji^tc^ hcrits^j of tie jear^ after tie cicse of tie 
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*^A. ^t.trrt of recnciatic-:! -srizci «-Jts ties rt3c ii tXK land 
•w^itf ZTTen ^7 tie passage cf ir Art of Ccr^cress oflt MarA 
^ * I *o''>. «ititjeri '"An acr t ? streTi:jtien tie pttiic credit-.** 
Tirit -xr^it tie£r5t:Ia'3r«:^e»i t j Prestdent Gr^rt. Tbatlsw 
'^Ja r*rt : - Tia t tie raiti ■: f tie United St^ttes ^ soteraly 
y^r.Zf:^, v> tie pajntent it c:ii. or itsec^zixjueticof aH tfee 
c 'i';^t:r>-'j* of tie TTrLrted States/* A f ur t i e r knock-oown 
i^rj\. t(*:z "v^h zrren t»:> tie same heresj tj tie Scpremc 
Co':;*^ of t^e ''.'n-:t:eii States fn tie case of Fank ts. Scuer- 
t: ^ir\ T ''V^ ! '^ce. ^ I . Ciief Justice C i Jtse sajs. speakmg 
r^'.r*: o^rtrc-Iar' V of tie greenbacks: *' Bzit on tie other 
ijir>f :t 'Jh cr;tial'r clear tiat tiese nj^tes are oK:irj6.tk«is 
^/i Vie 'rr.ite«i States, Tieir name tm.t^orts obi^^tioa. 
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one of them expresses upon its face an engage 
nation to pay to the bearer a certain sum. 
' note is an engagement to pay a doUar.'and th 
tended is the coin dollar of the United States — 
[uantity of metal in weight and fineness, autl 
as such by the stamp of the government. No 
■s have before been recognized by the legislati 
itional government as lawful money." 
;ain in the case of Bronson vs. Rhodes, 7 Wa 
-hief Justice Chase says, "The note dollar wa 
ise to pay a coin dollar." .\nd Justice Brad 
5al tender cases, 12 Wallace, 560, says "It is r\' 
pt to coin money out of a valueless materia 
linage of leather, or ivory or cowrie shells. 1 
; of the national credit. It is a promise by the 
:nt to pay dollars. It is not an attempt to 
■s. The standard of value is not changed" 
it is settled that the Government's promise t 
ar is not itself a dollar, but a debt due, a prom 
coin dollar. And Congress, by the act of 187! 
d a dollar to be 25.8 grains of standard gold, 
hen God speaks on the third day of next Novi 
gh the silent voice of the free ballot of an enligh 
;, the verdict will record that in order to make 
in the complex relations of men and nation: 
lal principal of equal and exact justice, and i 
national honor, the existing gold standard of 
be maintained. The Republican Hamiltonian i 
:ernalism in government has sown the wind, at 
wind is now being reaped in the country. By i 
exampled patriotism the National Democratic 
w striving to control the whirlwind. Its nal 
irra, recently adopted at Indianapolis, is the hi 
oblest expression of true democratic principles 
cal history of our country, deserves to take 
:o the Declaration of Independence and the Nai 
Htution as the profoundest and best exposit 
ican political liberty. The candidates on that 
deserve a better fate than defeat at the hand 
y-loving, law-abiding nation. At last by tht 
adopted at Indianapolis, and by the candidates 
fered for the sufferage of the American peop 



trace of sectional bitterness, all rancor greed and favorit 
ism are obliterated. The line of "Mason and Dixon" i: 
wiped out. The North can now, by the election of Pclme 
and Buckner, re-echo the noble patriotism of theSouthen 
poet Thompson: 

" I love the South. I fought for her from Lookout to 
the sea, 
But from my heart thanksgivings broke 
When that black idol, breeding drouth and dearth 

of human sympathy 
To the sweet and sensooos South. 

Was. with its chains and human joke. 
Blown hell-ward from the cannon's ntouth." 

N. B. — If the above can claim any historical merit '. 
desire to acknowledge my obligations particulariy t( 
Hon. James T. McCleary in his admirable and exhaustivi 
speech against the unrestricted coinage of silver delivere( 
in Congress, Friday, March 27, 1896, and to Prof. Wm 
Sumner's " History of American Currency." 

Geo. H. Benton. 

P. S. — In view of what I have said and the argnmem 
here proposed, although my personal preference is to voti 
for Palmer and Buckner, I have no hesitancy in adding 
and I beheve my motives will not be misunderstood, thai 
if I am satisfied on the 3d of November next thatmy vot« 
is necessary to carry the electoral vote of Minnesota foi 
McKinley, I will unhesitatingly and without reserve casi 
my vote for the McKinley electors to maintain the exist 
ing gold standard of value. It is my highest ambitior 
that Bryan of the bifurcated tail shall not carry the elec 
toral vote of a single state. I believe I have here a gat 
ling gun, which I appeal to all loyal citizens, regardless o 
party affilliation, to help me train upon the allied forces 
of the pestilent heresy of free silver I want to put intc 
the campaign not less than a million copies during thi 
next thirty days. 



Minneapolis, Sept. 29, 1 
[y Fellow Citizens of a Much Loved Codnti 
Acting upoiV the inestimably valuable advi' 
iggestiona of Mr. H. P. Robinson, of the R 
ge, which I desire here to thankfully acknowl 
ave boldly undertaken the publication of my " 
on of the Gold Standard" on my individual a 
ith no other capital except my education at Ya! 
ge and my profession. I am an untrammelled fre 
I this crusade, with the motto on my banner iu! 
Sound morals and prosperity." I have tried tc 
i;ainst both the pernicious policy of public favc 
) private industries, by the prostitution of the 
Dwer for the benefit of the few, falsely called prot 
nd the pestilent heresy of the free and unlimited c 
f silver on private account at the ratioof 16 to l,i 
ss of the action of any other nation, a knock-do wr 
ith the mailed hand of Thor. I arrogate to my; 
■edit for my performance, but feel profoundly cot 
lat I ara but an instrument impelled to what I ha-! 
y that force which I have called in my article the i 
itelligent force IN the universe that makes for rigl 
sss. I have tried to elevate politics into the sp 
ghteousness. I would be recreant to my duty 
imily and myself to lose faith in the intelligt 
le masses to appreciate a good thing and to paj 
>r honest services rendered. My production 
de. I candidlyconfessthat I have triedto strikew 
»d of Moses the obdurate rock of adverse fortui 
oncy may gush forth for the support.contentme 
appiness of my beloved wife and for the edu 
id maintenance of my darling boy. I humblybes 
■vorable and kind reception to my first eifort at a 
lip. Excuse, please, my many errors, failings and 
>ming5, and believe that I have tried also faithfull 
y duty in the present crisis of our national life. 
Yours respectfully, 

GEO. H. BENTON, 

605-607 New York Life Bid 

Minneapolis, 



